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BRITISH BUDGET
A WASTERPIECE

Francis \V. Hirst Finds
Debt Appalling and Rev-

enue Aliraculous.

NO INTEREST SERVED
AT NATION'S EXPENSE

ttejjinald McKtnna Assumes War
Will Last a Yiar at Cost

of £5.000.000 a Day.
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rJon, April 4..I have just
coma away from Reginald MrKen-
na'a ipeech on r.d hudget.
Hia ftrat was a fine spedmen of lucid
and . jn. This <-.rio I
n ffard as a by l'ar the

-. thc 'iay-i of Sir William
Har ourt.
The debt I t*nrea art" appalling, the

miracuious. The new

taxation propoaala arc. as I antici-
patad, free from favontism and pro-

:?m. Every item 4vill produce
tantial revenue. No itom wil!
any intereal at thc axpenac of

the nation.
Of Um amaller ta\e?. these on rail¬

road cocoa .^eem the least justitiablr.
Intoxicantp. exrept cider, are let off.
The rider tax will bc unpopular Ir,
the apple growing distriet of the
,...-'. t England.
The income tax will he felt Fevere-

ly by the moderate earned and un-

earned incomes. There is a fine mar-

gin fx>r war eypenaea after paying
interest, and a bic sinking fun on

thc hugx' war dl
Mr. McKenna assumed that the

war would ia<t till the end of tbe
year, eoating £.".000,000 a day. He
also aaaumed that ail loans to the Al-
lies b\- the clonios would be repaid.
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PRODUCE AND
GRAIN PRICES

Chcago Holiday Restricts
Trading in Wheal
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St. Louis and San Francisco Railroad Co.
To Holdera of the following Bonda. Truat Certifratea and Stock:

St. Loi' i and San Fraacxci Railroad Co.: Mu«k«r»* City Bnd|« Ce.:
t«I '

.. . ... li Lobm. M.tapku aad Soatkeaiteni Rail¬
road Co.:

c- V ¦¦.- Vrr -. r lir'.r; || xn BB

.-.rr Caeiter. Prrrtxdle aad Sle. Geae.ie.e Rail-
.

ee I'-:- Per *V,T *-°-:
,. _

rai 4'c.-.«.*# K '. P'rx'mi uold Bonda.
I¦ r .<. \; "i.c,

Prta'tcet RaJfad Ce.
¦t Mertraf* Bix Fer I 0 rtondi

St. Laai. ..d >a. Fraariaca R.dw., Co. ^^ , ^^̂̂c§?
* r'" -

. I B Mda
II

v* ¦¦* Soutaera Mn.oun and Arkan.ai Radroad Ce.
.. .-,.:.¦ v * - .- !-. -:.in*m*a>

Fort Worth and Rio Cranda Railway Ce.:
St. Loui«, Wieaila aad w rttrrn Railway Ce.: "

,. x rta... -.,!*..,. > , Quinab. Aceje and Paciic Railway Co.:

St. Leon aad Sao Francuco Railroad Ce.: £(. Loan aad Saa Fraati.co Radroad Ce.:
-.-.¦. a- -., tv-,f,r-r.t I .

.»', r-. Preferri I m.>- W
.. . ji, S-.u.v.

a decrec havini beea entered on March ;t I Id, by Hm l"v:r cl ''>,jr:

.d Stai the I tstei I other
..

. .- . i Saa i raadaco
Id .. pjigeri hi\e r4trri.lt'

.x itd under the Plan in.t Aureeinc-nt dated
ibei l, 1915 foi Ihe Reorgsaization <.! the St Loun snd Sin Frmciico

Railroad lh« rlOM 0< bus cs% OB APRIL 15. 1916, ilter

which ditc- no depOSltS arill he received fxje«t under %och ternii and condi¬
tions »s the Reorftnlzal Manaftn naj deiei- 11

Dated, Nea York, Apr ; I9t6
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THE WAR
As virwrca from the undercun-enta
ot tinancc and private advices.

See the

DOW-JONES BULLETINS
Wednesday morning, or

THE Wa\LL STREET JOURNAL
W edneaday evenmg and Thursday
morning.

Ihe Dow-Jonrs Bulletins are in

every well equipped hnancial officr,
and wert* never so valuable as at the

present time.

COTTON UNSETTLED
BY SELLING ORDERS
Liverpool Cables Report a Still

Further Drop in Freight
from Oalvestoi.

After a comparatively quict and ateady
morning the cotton market b-carr.e

r.ervou' ar.d UBMttled, 04v:ng to the

urnearar.H of May Bclling order. and

the apparent li'-po^'.'on of nrar-month
.-. io even up their mmmitment*

in advanefl of notieei toward thr end
of thfl month. Thfl relatlaelp ateady
ruhnsr of May has recently been B aaa*

| faetor, and during Monday *

ig May wa* Bflllil | > .' W »0
poir.'a under July, althour,-. il .

ured that the coflt of rarrying cotton
in local warehouses frorn thfl Brflt May
te the Arat Julp notiee dai would

t to i
part of the May liquidation yoflterda]
.ar* in the arai of awitehing irom \»y
to lat'-r dfllivflriflfl, pettieularljf Deeem-
ber, but the erTec: 4va» '.o widen the
differencee, i.nd at ana time Mai *«>-

about K pointa under .luiy. whilfl thfl
December premium bronder.ed from
.. .' id to I pointfl. OthflrwUa tho
n ar*.»: ihowed little feature, and aft»r
aelling orT to 1 i "Pc May cloaed at

11 BJr, with the genera: list eloeing
¦¦:. ne: 4 r°ir't8 1'jW,'r w * point

higher. ... ,
The market opened at a dec.r.e ot .>

I a ar.ee of 1 ncint.
> l-;v*-";

, iH| rr.ee: Monday » local

i, bu-. the relativela eaay showing
attril .. t*> tha i aau r

freighl the market here
ru ... . 1 poss.b; -y
reaaed clearai ¦ :"u"r

rleana and bbi
- ': r'ut

ivork ahove Moi ir'i ( I l ¦"

nly aad later deliveriea io d about
I ^ .; poiata nel higher during

ing. The demand was not active
or general, however, and thfl market
weaken.-d later ..w.r.g tfl '-hr develop-
ments of May, wIth old rxoB dfllivflriea

t '. *.o ll porr.'.s i et fower, i

w crop na^tred orT to about Mor.-
dav'i t.r.ai ouotat

f thi i fivate eab'.r* receive i

from Liverpool | that thfl ocean

:-. |ht rat- from GalarefltoB ta that
port was quoted a: $1 -0 ¦ hundred.

iid be a da
frmn tha laat rate

mantionfld. At the *ame time, :

j.ool '.as a *e...r >,'. Bfla crop niontns
»ome of the local ex]

.:.ey do r.o: expef. any permar.ent
ri ef from flcardty of tosaagi d
th* cor.'.'.r.uanci- af tha '.'hr. Auatrian
. r.rppmg intereat* arr quoted a* suy-

g . -x be ¦..¦" pean *-'<er the end
f the war before or-an carryir.g; ii*»r
.- baaa Blled up to an adtquaie

voiume. _ ,,, . ,

Kxport* far the day were ,.CiO bale«,
making 4,0l2,78d ao far thia^ aeaaor..

againat 8,690,083 '.a*: ;?ar. Southern
apo: marKet* aa omciai.j reported were

all unehanged, except for an aivar.ee

of 6 BO.nt. a: Norfolk ar.d o Batltl at

Galvcaten, whilti Baltiaaera wa* r.irr.i-

iwer. Largfl «a.'* «"re re-

| at New Orleana, amountiag te

bale*, and there was a fa.r Bafli*
_..¦... rr.ar-

^rt» were quiet.
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aa!«-a. ri.OOO . Btiow and eapo't,
l.ooo; Aaaartean. MBB; impc-n, ;<*..oog,
VoKriean, j'..00u middiintr upland, T.SSd;
ruturca op« j aoinia mtnaaam.
icaad aaai ... a aat aWliae of l aeial to an

advanee o( BoiatS May-.funa, " 43d July-
Au«-. 7.41d. U't-Nov, ,;4'j,l. Jan-Feb.
T.lTd: Mareb-Apn!. T.lBd. Manmni/r
Varni quiet anj unehanged rloths dull.

More Time for Triaco Plan.
The 'Fr.acn reorgamratlon managera

anr.ounced yesterday an extenaion of
tfaaa fet daaaatt of all eecuritiee until
April II Kre.icriek Btreaaa, chatrman
of th«- refundir.gr beadbalders' commit-
..... ild that Bsera than 'jfl per cent of
tha beada arara <>n eanneit under the

.itmer.t r!an- "Bwyat 4 <"o., rep-
reaer.l.r.g tha general lien 6 per cent
beada, Btated thal over ^2 per cent of
thoae fFec-jntiea have been depoaited.
It wai aaid the rj!an ho.i been generally
BCCapted b* tha Freneh bondholdera.

a-

Btish Terminal Earns More.
The Baah Taiaaiaal Company reports

for tha x^ar aaded I'ecomb«T 31 laat
rreai ear-.ings ol $1,632,107, .g* inat

1*31 fa? P14. The year'* eurplu*
!e for dividenda amounteri to

1832 .1' Tr. «, was equal to 13.S7 oer

$( ronmon atork. after
x ng for per eaat on $2.300,ono
irrvd In 1914 7 54 per cer.t w»i

on tha common Irving T.
laat, aa.d II -.4-a4 tl e tatea-

tba direetora to d'tr.but* In
.-.- aal inn'Jilnier.te atock divi-
Bt 'he rate of I per eent a year.
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